To Stockholders

MANHATTAN
ELEVATED

Extract from " Buening Gilobe,”
June 27, 1921,

INTERBOROUGH PLANS
TO PAY BOND INTEREST

Expects Also to Meet Manhat-
tan Rental Out of Earnings
on July 1 Next.

The following statement on
the financial condition of the
Interborough Rapid Transit
Cmﬁmﬁ was issued to-day by

edley, president and
general manager:

“Having hnally concluded the
negotiations for a further six-
Bk Rapid Tranait Cangany

pi ransit Company
wmonuhs notes, maturing
June 80 next, the company ex-
:gta that if current earnings
maintained on a fairly nor-
mal basis, it will be able to
I the interest on Interboroug
, Rapid Transit Company 5 per
cent. bonds and the Manhattan
Railway Rental, both due July
1, 1921, in substantially the
same manner as these obliga-
tions have been met in the re-

cent past,
“For the gdurpoue of tha
ment of the Manhattan Rai wny

dividend, the stockholders en-
titled thereto will be those of
record as of the close of busi-
ness on June 30, 1921."

We hkave prepared a com-
plete analysis of the New
York Traction Situation
covering Manhattan Ele-
vated, Interborough and
its related companies.

Copy malled on request
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covering
Baldwin
Studebaker
Pan-American
Anierican Sumatra
i Mexican Petroleum
¢ International Paper
end over 30 other active
issues. Summaries of financial
health, latest earnings and
other significant data, arecon-
tained in our special boolklet.
Sens withous
Ask for H-1dd
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S‘inclair Qil

Becond largest independ-

4
—

gross
$150,000,000 yearly.

ent operator in the pe-
troleum  industry, with
sales wsurpassing

Special report analyzing pres-

DENIES WAR MADE |

THIS NATION RICHER

George E. Roberts Says It
Served to Cheek Growth of
Wealth in U. 8.

By the Associated Press.

Loxpon, Juns 29.—Discussing export
credits before the financlal group of the
International Chamber of Commerce to-
day George E. Roberts, vice-president
of the Natlonal City Bank of New York,
said the United States with other coun-
tries. was suffering from dmonmltln
of trads and industry,

General mobilisation of credit, he de-
clared, was needed to take goods from
the producer for cash and sell wherever
needed for credit It was a fallacy to
supposa the wealth of the United States
had largely been increased during the
war, Mr. Roberts asserted, for the

United States was growing wealthler| 17

befors the war and the movement had
been checked, rather than stimulated,
during the confilet.

Deanling with the proposal to eancel
the nllisd debts due the United States,
Mr. Roberts sald action by the American
Congress was necessary, which was un-
likely in & matter so important without
& definite expression of approval from
the peopls. At present, he sald, it must
be mdmitted that the great body of the
American public was not convinced
elther that jumdn to America's late as-
soclotes requ cancellation or that
the emergency confronting the debtor
countries was so great as to require can-
cellation In order that they should re-
galn a sound economic position. Ameri-
cans, however, Mr, Roberts sald, did not
desire to pursue a harsh attitude r

erity and forelgn markets for Ameri-
zantiroducu were dependent on Inter-
national trade,

Sir Drummond Fraser expounded the
amended Ter Meulen credit scheme &8
put before the various countries. The
root of the idea is & scheme to D
esgentials to impoverished countriss by
long term credits and the creation of
what is described as & reservoir of credit.
F. O. Watts of St. Louls said the Ameri-
can group was fully prepared to indorse
the soheme, which It was of the oplnlon
was well devised to mest trade condi-
tions in some countries.

After some criticlsm a resolution was
earrisd supporting the scheme and M-
vising the establisk t of per
committees of business men and bankers
in all the countries affected to assist in
the choloe of credits and participations.

Sir Robert Stevenson Horne, who pre-
sided at the dinner given in honor of the
delegates by the British Government
to-night, expressed the bellef that after
the recent agonizing industrial experi-
ences there were flickerings of hope of
a revival of trade in the autumn.

The open door policy to all parts of
the world as & baals of the greatest and
soundest commercial progress was ad-
vocated by A. C. Bedford, vice-presl-
dam of tho organization.

Thare has always been an open door
in .uncrlu for those who have sought
to eatablish themselves commercially
among us,” he sald. “‘The American
business man intent on forelgn trade
for his part asks no favors either at
homs or abroad. He seeks nelther of-
fieial nor olal affiliat which
will glve him advantage over competi-
tors in the foreign tleld."

He expressed the desire on the part of
America to perats in ce, BAY~
ing ‘“‘the sentiments of good will and
the desire to cooperate which we here

are shared by all the membars
of {he present Administration at Wash-
ington.”

EARNINGS STATEMENTS.

RATLROADS.
ATCHTISON RAILWATY.

1021, 1920
§16,218,068 §15,214,482
4, +330,828

9,055,007

!‘i!th Avenue at 46th Street.

THE NEW YORK HERALD,
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ISSUED IN
R. RITIES IN YEAR

Bonds Were Put Out With
Commission’s Approval.

WasmiNaron, June 29. — Five hun-
dred and sixty-one million dollare worth
of rallroad securities, including §411.-
000,000 worth of bonds, have been isaued,
with the approval of the Interstate

Commission during the last
year, W. A. Colston, director of the
commisslon's bureau of flnance, testified
to-day before & Senate Investigating

The Government's revolving fund for
loans to railroads haa been absorbed to
the extsnt of $328,000,000, he said, but
consldering amounts reserved for pay-
ments of mallroad administration ac-
ocounts authorised but not expended the
amount available for further credits ls
lems than §1,000,000.

ONITE T0 SALVAGE
REJECTED BXPORTS

8. Business Houses With
875,000,000 Goods in South
America Hope to Save Half.

Representatives of American export
houses In seesion et the Hotel Commo-
dore voted yesterday to form a liguida-
tion tion Into which will be in-
vited owners of unclalmed or re-
jected merchandime and deferrsd drafts
or other frosen credits in Latin-American
countries. About §75.000,000 worth of
American goods are stagnating in South
Amsarioan ports because of the Inahility |
or reftusal of consignees to take them |
over. The amount in Busnes Afres s |
estimated at §30,000,000, Brasil $15.-

000,000; Montevideo $15,000,000 and
west coast ports. §15,000,000.
The 1 hing of the fzation will

depond largely upon the amount of sub-
scriptions recelved. It Is propossd that
participants advancs 10 per cent. of the
valus of their claims. James Carson,
president of the Pan-Ameriean Adver-
tising Association, chairman of the meet-
ing, sald the presidents of two large
bahks bhad agreed to serve upon the di-
rectorats,

The orgmnization is to take over un-
claimed goods and take steps to proteot
mercimndlse from the elements and
other risks. Efforts are to be made to
effect delivery to original consigness or
otherwise to distribute the merchandise
near where it now lles, American own-
ers are expected to reallse about 60 per
cent, of tha valus of their goods.

Dr, Enrique Gil, a Buenos Alres law-
yer, suggeated that the South American
Chambers of Commerce be Invited to
cooperate In the work. He sald that
60 per cent. of the goods in question al-
ready were pledged to American bankers
for money advanced and that from 40
:gr'm per cent. would have to be flgursd

on.

WILSON CAN PRACTICE HERE.

Ex-President Admitted Iin N.
State Without Examination.

Woodrow Wilson, former Preaident,
yesterday was admitted to the practice
of law In this State without the formality
of an examination,

The admission was granted by the
Appellate Division Justices of the Firat
Departmant, in pursuance of a section of
the 1831 laws, enacted especlally to grant
that to Mr, Wilson. The for-
mal motion for his admission was made
by former Senator Jamea A, O'Gorman.

FROZER LOANS REDUCED.

South Ameriean Obligations Peing
Settled in Gratifying Manner.

On the nnt.harlw of the American Ac-
ceptance C the t 18 made
that the steady and very substantial
Uquidation In the last few months of
frosen domestic and forelgn loans being
carried by our banks has resulted In a
“highly gratifying” progress of sattle-
moent of commercial obligations by South
America and In a much faster rate than

Y.

SOUTHERN PACIFIC'S
EARNINGS INCREASE

$10.57 a Share Reported for
1920 Compared With
$10.45 in 1919,

—_——

The consolidated corporate income
statement of the Southern Pacific Com-
pany for 1920 shows net income, after
taxes and charges, of $32,070,274, equal
to 310.57 a share on the $308493,300 out-
standing capital stock, against Fil5E 807
incoms, or $1048 a share on the $302-
04,006 stock outstanding In 1819,

The ocorporate account shows gross
rovenuss of §240,381,492, resulting In
operating income of §17,718,108, after de-
duction of $207,186,860 for operating ex-
penses, §13,100,042 for taxes, adjustments
for equipment hire and the addition of
§1,195182 miscellancous operating In-
come. Including 38,048,288 Federnl com-
pensation, §20,480,427 Government guar-
anty and $11,35857 non-operating In-
come, gross income totalled $57,610,715,
compared with §6746601% in 1919. In-
terest and taxes aggregating $25.640,441,
against 325,909,412 in the preceding year
left net income of $32.070274. The re-
sulting surplus after deduction of
§1,068,846 sinking fund requirements and
$18,205,588 for dividends waas $12,806733,
compared with $13,047.284 in 1919,

The combined Federal and corporate
income account may be summarized as
follows:

1016,
9.504 $286,057,272

10
L. reve we
Omln ing nues. . $282, Bua 1“-”-;;2

um BC.vsesirness 14,800,000
Equip., rent, #¢..... 3,088,301 308,807
Net operating income 21,312,344 39,677,087

*Credit.

Julius Kruttschnitt, cheirman of the
company, sald the balance dua from the
Glovernment on account of depreciation
of reserves and road and equipment re-
tirements, after deducting amounta ad-
vanced for additions and betterments,
book value of materials and supplies
turned over February 28, 1020, In ex-
cess of those taken over by the Govern-
ment at the beginning of 1918, was
$1,695,263, This amount will be in-
creased, however, since the contrach of
the company called for return of mate-
rials In equal quantity. The quantity
reiurned on Februvary 28, 1820, was con-
slderably less than the amount of sup-
plles taken over by the Government,
although 1{ts valuation was actually
greater.

Taxes showed an Increass of §$10,573,-
078 in 1020, because in 1919 and In
January and February, 1920, all taxes
except war income taxes were assumed
by the Railroad Administration.

The eapita! stock of the Southern Pa-
cific outstanding at the end of 1920 was
$24,410,500 greater, due to the issuance
in exchange for a llke amount of § per
cent. twenty year convertible bonds sur-
rendered and cancelled. The stockhold-
ers on December 81 last numbered 45,-
468, The funded debt underwent a net
reduction of $9,772,891.

aésgs

ing metal quotations:

sadors respectivaly to Japan and Chile I

METAILS.
June 28, June 27,
Bld. Askod. Bid. Asked

Lead, June..... .... 4 4.00
Lead, spot. 4.a0
Quickallver £ . BAT.00
Aluminum 22.80 2350
Antimany 00 5124 S.H
Piatinum, e .00 e 8.
Plat., 8% Ir 90,00 vesn  B00.00
"Plat,, 10% Ir.. .... 100, 00 ... $108.00
Elec. cop,, soft. 1200 12.62% 1225 1300/
Elec. cop., June12.00 12421 1225 13.00
Pig iron, No. I. |

X foundry...2T.50 2880 27,50 27.%0
I‘il Il'ﬂn. No. !

T 27.50 26.80
PI}1 IN!I
o, 8 ol n 25.50 26.00 25.50
*An ounoe.
INTION, Juns 10 —Following are the clos-

£ = d, Changes.

Copper, apot . 0 5 N0
Copper, futures.. 70 10 0 oft 2x B4
Eles, cop., spot.. 74 0 0
Elec. futures.... T 0 0

& pot, 100 tons; futures to:
Tin, spot.. .10 0 1
Tin, futur 5
Btralts .. .

I-—Bpnt. a tons; futures, 800 tons. |
Lead, . 23 7 @ off PO
Iﬂllﬂ. \IM. uv 23 0O off fn
Spelter, spot. 5 0
Bpelter, Tutu 5 0 up % “

K. C. SOUTHERN EARNINGS UP.

$3.41 a Share on Common in 1820
Compared With B2.03,

The annual report of the Kansas City
Southern Rallway for 1320 shows con-
solidated corporats income, after deduc-
tlon of interest and taxes and before ad-
Justment of lapover {tems, amounting to
$1,878.627, equal after preferred divi-
dends to $3.41 a shere on the common
stock, compared with §1,450,424, or
$2.03 on the common in 1818,

The surplus for the vear was §689.672,
compared with $462,779 surplus In 1918,
The net expenditures for additions
and betterments wmade from current
funds in 1920 was §517,4381.

EXPECT NEW PRICE
CUT BY U. §. STEEL

Quotations 10 to 15 P.C. Lower
on Many Products Looked
For July 15.

The fmpression l& growing in the steel
trade that around July 15 the Steel Cor-
poration will reduce certain prices co-
incident with ch in wage sched-
ules, While officlal comment is lack-
ing, it is belisved in well informed quar-
ters that price cuts will extend from
10 to 15 per cent. below the reduction
ordeared last April, the new prices ap-
plying to many products, but prob-
ably not to the entire list. At the same
time the elimination of time and a
balf for overtime tabor at the mills is
looked for.

A decislon to do away with overtime

would reduce production costs to & sub-
stantinl degree. At present a man put-
ting in twelve hours a day Is paid at
an hourly rate for elght hours, which
in case of common labor would be $3.04,
while the four extra hours would bring
the total to $5.82. On a stralght basis
of 48 cents an hour for day labor the
pay would be $.66 for twelve hours, or
18 per cent. leas than on the current
basts.

Several price cuts have hesn made
ty Bteel Corporation subsldiary com-
panies sinoe the April readjustment was
made, notably one of §& a ton on shaets
by the American Sheet and Tin Plate
Company, This action, howevar, falled
to stimulate business, and additional
concessions, when made, will be for
the purpose of bringing pricea to levels
at which it {8 belleved consumers will
enter the market.

This week's reviews of the trade note
that prices are settling lower throughout
the Industry, as the Stesl Corporation
and other organlzations compete for the
moderate amount of businesa offered.

“The scale of mill operationa Iz little
changed,” says the Iron 4dpge, “being
from 16 to 25 per cent. for a number of
independent companies and about 80 per
cent, for the Steel Corporation. There
{s agreement In the expressions coming
from several steel making centres that
the falling away in demand |s antirely
without parallel and that the axtent of
unemployment {8 greater than lesaders
in the trade had belleved possible

This periodical finda encouragement in
the outlook for rallrohd steel purchases
in case the Administration hastens the
paymaént of CGovernmont obligations to
the carrlers and accepts bonda for coun-
| ter clalms,

The Iron Trade Reviow says:

| *“More new toanage in the aggregate
1was placed with the mllls In the last
]wwlt than In any other similar period
in some time. Clearly the market is re-
sponding a little more actively to the
attractive levels of pricea that have de-
veloped and sentiment [s slightly more
cheerful. Rallroad buying continues to
grow and to hold out the one definite
promise of appreclable improvement In
the near future.

“The composaits market average of the
Iron Trade Review, based on fourtean
differant products, {8 down 44 cents this

week to $40.79, compared with $41.23
l last week and $42.15 two weeks ago."”

COTTON PRICES SAG
IN QUIET MARKET

Final Bids Show Blight Gain
on Day's Low, but Under
Tuesday’s Closing.

The cotton markst sagged slightly in
qulet trading yesterday, but its under-
tone was fairly steady, due to evenlng up
by local shorts In advance of the Depart-
ment of Agriculture's monthly report on
condition of the cotton crop and a little
demand from trads Interests. At the
pession’s lowest level the list was only
10 to 16 points less than Tuesday's clos-
ing, final blds belng somewhat up from
the day's low marlk, wi'th n lou of § to

ints from Tu ‘s 1 blds.
On the whole thers was little new in the
market situation. Private reports on
the condition of the growing cotton crop
at the end of Juns placed it at 87.2 to
71.7 per cent. of normal. A factor of
some bullish import was the improve-
ment in the export situation. With yes-
terday's clearances the season's total of
exports of cotton from the United Statea
was carried across the 6,000,000 bale
mark. It Is est!mated that the total of
such exports for the year ending on
July 81, 1981, will be within 800,000
bales of that of the preceding year.

The market opened steady and at 2 to
§ points less than Tuesday's final prices.
Movementa were narrow after the call
Demand from Japanese and New Or-
leans houses brought the list to a level
of 1 point to 8 points galn, but Liverpool
selling and local long liquidation was
egalnst the market, which eased off about
10 to 15 points before the end of the
first hour. Later in the day Southern
interests were sellers, but Wall Street
buylng, probably promoted by the rise
in the stock market, pravented the list
from falling far under Tuesday's close.
The loeal spot market was off 10 points
to 11.75 cents.

The Government's weekly weather re-
port was cunsldered by many a stand-
off, but others thought it fairly favor-
abls despite {ts mentlon of wet condl-
tions in Texas, Arkansas and Oklahoma
and dry weather in the Eastern beit,
The official map was somewhat unset-
tled and showed ralns in the Eaatern
belt. Although It was cloudy west of
the Missiagippi River, actual precipita-
tlon waa light. It was estimated that
ten July notices were Issued, but they
had no effect on the market,

Range of prices: Tues-
O{nn‘ mg. Low. Olose. day.

Jul¥sesons . 1180 11 11.58 11.08-80 11.85
Cetober, 12,38 12.43 12.24 12.82-88 12.40
Decamber.. 12,82 12.86 12,70 12,80 N 12.8°%
L1092 1205 1278 1261 T 1204

15.20 18.82 1315 13.23 T 1342

. 1807 13,83 13.45 1453 N 18.40

Favorabla and unfavorable features
were  Included In  the Government's
waekly weather report on cotton, It
was unfavorable for development of
gralns and sald In part: “Temperatures
avernged above normal in the Eastern
portion of the cotton belt, but were he-
low normal in the West distriet. It
was too wet for cotton in Texas, Okla-
homa and Arkansas and too dry in some
Eastern States, eapeclally in Georgla.
Cultivation was hindered In Oklahoma,
where the flelds are grassy and the crop
made generally unsatisfactory progress,
while growth ls rank In Arkansas and
Texas. The plants are not frulting well
fn the latter State. The week was
mostly favorable in Loulsiana, Alabama,
Mississipp! and Tennessee, and cotton
mada falrly good progress in those
States as a rule,

“Harvesting of winter wheat was de-
Inyed by ralns In the lower Mlssour!
Valley, southern great plains, eastern
and southeastern Kansas and Oklahoma,
where the grain yet standing was badly
blowr down. Wet weather caused wheat
in shock to mould and sprout. East of
the Misslsalppi River harvesting made
go0d progress. It was too warm for the
best development of spring wheat and
the crop also spuffered from drought In
sections, Oats suffered from too wn
weather, Corn, however, made go
progress, although from sections thers
waere complaints of lack of molsture.”

'BID AND ASKED QUOTATIONS

| N. Y. STOCK EXCHANGE QUOTATIONS.

New York

Village of Old Forge. N‘ Y.
Lake, N. Y.

Town

Village of
Yillage of all'i
Yillage of |
Village of A

PorTLAND RAlLWAY,
Licit ano Power Co.

Twenty-five Y ear
First Lien and Refunding Mortgage
7349 Gold Bonds
Series “A"

Non-callable during the first ten yeare

Dus May 1, 1944

Price 96 and accrued interest,
yielding over 7.857

Complete description upan request

Kean, Taylor & Co.

Pittsburgh

MUNICIPAL BONDS

TAX EXEMPT IN THE STATE OF NEW YORK

We own and offer subject to prior sale

Municipality
Ity of Utlen, N. ¥.
ty nl' Utica, N. Y.

Ill.l

Rats
Cpn. 5.80
t"- a.

Cpn. 5.7
C’n

Maturity

manca, N. ¥.
N Y.

!Y

hm.
. M. ‘l'-
twaters, N. Y
Plarmont, N. ¥.
Adams, N. Y. 11l

Descriptive Cireular on above and various other tarues yrold
ing from 6.00% to 6.00%; imeome sent on

Ben »p FeEppEes
282 I3 JyEEaass

requist

All the above issues are Legal Investments
for Savings Banks and Trustees in this State
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Frs. 120,000,000
Reconstruction Loan

City of Rheims

(Ville de Reims)
6% Bonds

redeemable at par within 30 years.

Principal and interest payable without de-
duction of French Taxes, present or future.

These bonds are the direct obligation of the
City of Rheims, and are guaranteed by a de-
posit of French Government Certificates, pro-
viding an income in excess of interest and
amortization requirements on this issue.

We are receiving subscriptions for the above
bonds, subject to confirmation, at

Frs. gso per Frs. 1,000 capital

payable in dollars at the rate of exchange of
the day for cable transfer on Paris.

Pending receipt of definitive certificates, we
reserve the right to issue our own interim re- |
ceipts, ble for definitive bonds when,
as and if recelved from France.

A. Iselin @&, Co.

36 Wall Street, New York City.

—

The ahave iaformation has been obtained from
reliabia sources and we halleve same 1o b correct

An Old Fashioned Trust Company

Htmoduntmtwm ny has been compared to
the department mn_ﬁ' the department store, it
is well adapted to care for many aspects of modemn
business.
But specialists in many lines of business still attract
customers, old and new,
York Life Insurance and Trust Company that
many people prefer to do business with a trust com-
pany which i in old fashioned trust business.
The N::!?ork Llf.‘;.nmm« and Tmh e has
specialized for more ninety years a
tion of Personal Trusts, Along with this business the
Company has developed banking facilities which have
recently been modernized so as to afford every com-
venience, and interest is allowed on deposits subject to
check as well as on time deposits.
The policy of the management is to continue to
cialize in Personal Trusts and to conduct its
business along time tested lines that will keep it a safe
depositary for the funds of individuals or corporations.

New fork Life Insurance and
Orust Company

EDWIN O. MERRILL,

2 WALL 8T, NEW YORK

NARNSDALL DIVIDENDS PUT OFF
The Barnsdail

ferred actl
on its A A
Quarteriy
on each st
alderable t
oo comp

EXPORTS FROM NEW YORK,

Exportsa from New York yesterday:
Baef, 5 tlerces; hams, €0,000 iba, ; flour,
980 sacks ; cottonmseed oll, 1,202,400 Ibs. ;
bacons, 160,000 1bs. ; lard, 686,100 Iba ;
oll menl, 204,250 ibs ; lubrleating oll,
§3,600 gals.

Corporation has de-
on on the quarterly Aividends
nd B shares due at this time,
distributions of 24§ per cent
ock have been made for con-
Ime, the Inst payment having
lsted on April 3%

and the management of the New -
believes

¥



